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(35) 

(*) 



(ii) fMwT 8 #, (1) 73F (35) PinfclRsId 3 ulcNei l ftd # 

on^flT, 3rafcT 

V 

“(®) jnmm zif gfe 35 # §e % 355 cr foj fa 35 f t) crai 3m# mfe 

cfoxDKl cF 5 q)tl II if 4 (qPirScc 4514 C cp Prey I WF ^ !" 

(iii) f3fWT8f, 33-flPli|JH (1) #,7iF(*3) 35rc#T#3n4m; 

V (iv) ftPm 13 4, 3E-T3f?m (6) 35T cim Ft 3il<)m ; 


(v) fiiPrair 7i if, PtnlciRdd ’W<el<t>'(ui 3tcT:'taii(Md l*m 3n4m, 3rqfa :- 

"W#3553»I : jTFT cT#73 737TTF & 3HcW f# / 313*1^1 # f# 

33# Ft, # 3m ^TTF & 3tf#T fl^T / 3H335RT ^5 f^r # ^3# for 3^T 
ai’Jlo Phi jii<Wi I“ 


(Vi) ftPm 76 #, ?leS “BF FTCT, 3IFT 35# # ^ fsif gE #, 513# "Bel# 
7MIF" #ilfd'KIllMd Ft 31## ; .' 


(vii) f3Pm84if, 3q-forf#OT(5)35rc#T#3n#m; 


(viii) 3 IWIZJ VIII & MVdld, PmfclRsId 3 IWIZJ VIII-35 aid^llMd fism 

3n4m, srafcT:- 

\ 

raiuiw vm-g? 

^WIPRT PliflaH y>l4sl>H 


cupel’ll 


017V? 

vl t H' I 


\T 2nE6j|i; ^5 d'4d?T jA ^"iTcjcii {ftmWT) 1957 m<4H 

19(2)(^) cTOT 1935 fcftWHf ^ 3T^TR ^?HT ^ jnfe 


H\ 

\'J 


•znrr 
9 
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^TTTrr TFTO 



(g5) 12 J8, 19 > 47 < 48 ' 51, 59, 60, 61, 64, 65, 66 cT2TT 68 ; 

(^) 1aft<4H 4 ^TT-ftf^FT (2) ^ (^5) cfSTT (^) ; 

(n) ftPm735T^(^) ; 


9m. ^3 tcto$55i4Ijh . 

M "to 5Tf?n^fM ,, (^nr "to urotor (cg^t) 3 

cfSTT oLIIMlRd gif ^5^RK 3rf^cf ?tn ; 

(7J) "TO fgtel" % 3TcPfcT ^4W ft4+m>clf, TTOcfe / 

'^g^cb'^^fuifdcl# ; 

ft)J'tf'iMum PratoH cr>i40H" ^ TO fcfffru ^rt TO 5rfd^Jd4l wig grcit 

^PWtHi % 3^FTTT 3rf^ ^t^TTT^ ^xTOTt ^fcTU # oTTcTT # \ 


TO^rmcr oh fifa ?T7f 

91^1. (1) xit^M.ld f^WtoR cr>i40d cf4t ffelT 3TT VHcMTI oT^ TOTOcT 
0i 40H 35t 35T^ gTcTT fcjWlq 'dcfceM 3TftfpRTfT, 1956 ^ 

enrr 81(10) ^ ch^k R^oa! $5 ^rmrcg# srt qiftcr g^ferr 

to^Ti 


(2) 0^ 3TTO: TOTStT 



(3) Rr 4 *faxif ^0 ji (iichi 4 \jii) ^;§jfci0 3 tjtoh 3 rf^ror I 


*r4c 4^0 k g>t ‘PftjfcH 

9m. tototct f^r4ldH wfer g>T 5mn gt£ $ 

(cjaxfrixi) 5RT <i<si Jll4j|l oft TTO0 dc'-kcll (Rci-i) I 


*nfe feg5R 


smra g^n4aT 

913 7 . (1) 4^MIc 1 fetldR 0[4^H TOJM Editor cf5 3TOTC 1R fTOr jl l 4JH 

WFH ^ 6 TO U I^ O 1 M 0 I 4 3 Tctf 4 ^ fjTfl# 3 F j[^ XVIII 3 
Wdfc^ OTH'01^ dfrrfcfcT # I 
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(2) Plifadrlf, 3SJ# & qro JTRTT3 d«dl^sl ^cf WT 'OT- 

\ii, Jdvp! cG3 JifcT qlo Hid '<Cim 5 liddMoi (li4\i^lVii} H i \ i 3i>T^t 

■Htfc efoxDK ^5 HltAIH ciRaci aA < ii I 

(3) Ph^cm), & qm jRrrra <wdi^ c& jrfcf (asft) diRdd a^iir. 

^rr v ir TdPiR^ #, iv # ijaji (dPil3«e. ifl'H & i 

(4) cren & 3dd i $d qr qg 

■wscRiq^t 35 zft o^ci 4>yi oii^JirfdJ^F tit«4Mia Ptiflon wrfm ifc^Rttr 
4 1 3ik^%SR^^gFf 3#cr^ WRi'd fen3tt®t#Hg>qr 3jr^gTt i 

(5) ^Ttfe tgsgipc sfr^ gfr w W33> ddKd i j e mmsi 3 rp %eft VI d>jr?>q®^> 
3FJ^TR 5RtJ?T 3&HT, ?1? 0>tM 35^ct gE fife qT3 jrfcPjfcTOT ^TRIPRT Pi<ilan 
0>l4q>H ^5 3TtjfeT Pt4fHd jIT ^ % dil\ d6 fife Pi'WrxIl $d 3TKTRT cfit 
3i^en3fr ®r qi?R ai^cir # I 

gStRcf-ftokoi 3ik 3iraCT 

91^. (1) TO'f^xIT d^Eld PwloH <fcl4(M & ^ 35E % 353 E35 fiiq 

ij4 IhhcW ^Rcr^^si^^’Etlwg^nr I 

(2) qi5f f^5r!T & qm pR#lf33cT q«£pl4i # % %4t E35 q^fif & 3FpjR 
3)130-1 35T IdOx-M FfET - 

(35) cH l ^ l fd45 3TOr?; 

(ti) ®tE?fyiyfydxii 3TOR; ~m 

(3) IRt7T3 d-Ml^ol 4 zrm dlcrlRdd 3H3S I 

(3) ^ EEt q^fcT 35f JTRTT3 d-Wl^d # JI35£ (*4)1 5Jl4ET I 

(4) ^t3>e<rt4jt grcr 3ifcm siraw ^ q?or auden Phki 41 an4# l 

PrftH 

91H. (1) -Hyekfa zn ^yd^ ?l^5fr3W#qi^ y(d^ld<j)' 35TireTI33R#f 
6 KI Ji'Mlci ^5^ dKf> 'H l <1IS cfi) 3raf& 4 cfrMdl qj^ j|[d^ld<il 35T35E aJU / 

ET fdjbd dpi Tax4i aim dlfec) 3fr^ 35% JR?TT3 ?fe M^dld 3R? ■d'die <fit 3raftf 
4 OT-fl cp) qijf ylc|4jjrldi 35T Wf 3jlr/ ^IT fcipq 355^ 35T 3tR^1T illfe I 
(2) fTOTmcr f^rafaR *|45W 3l?StH 341"4<iH fWfriRsid ?R!f % 3f«zr#I 
felT oii<)3l ; 

(3^ qm ylrl^(rl4i 35T q^RT yfd^ld qi'Rqf)* ftftra) (w^3td 

455^) dfcll (Wpl'y'i 3>f Stldfcd (cpdl alls'll • 

TRig f^> cite; MKtvif^a) PiRjin d<III ^tqi crmPidT 33 tT ^HdH 
yidsjid dT Jda^ KP'cTl 7713 ^ 3ii*idH * 15 ) cfKdi t, cn tt) *ii<i mT 

3<T^ff!'«) 35T3)ld(W 3RRT3lf^cT^«l3d dxfl3ii 35f 1%Or 3ir^5iTT ; 


s 


[WT III—'*3^4] W ^1 Tnm 3TO1«JR0T 

fa) tff 3nfen, zn ?ft simem: ^rr sjronsicr:, ffeft 2#?r ^ wn i ci 
ferr fe a?t ffetr anfen afa a? f=pfaa*if an nraacfe ar 3 ?fe nfeacfa; / 
^a<)*nnprnfniiffert: 

TOJ *Ti? J)f?o dwimci fen aft fnferaxlf ^ fe^ feqr oruj 
a^cTT t afeffe fe 3UTCiildl fe f^iddrl if 395T arfiiann 3lffeT m fM 
#, fe xiyqacpi differ ciiffe] fef nrafrranferr I 

(3) ftferafe $53pf 0R#G njffelT an jfe 3R& sfet n# atfcRt fe ^ 
WlcbK ^TIT I 

(4) ^farmer ffefraw antfchH 4 3nfetfe sri 5 # nift atffefr fe am a?fe fu 
nfetffer aff ffen di4)in J7T arcnr n# ■ffeu anfen 1 

w«i)q>fe|: 3n-ffefeR (2) % ^3' (^) $5 Jf4laH fefcIH, 3^fef feefFTcT fen 
ffeFfe nm PiHld^d nf a>t^ arfbanr f fe P i 4*J<wf fe -tina^ n* 
nrafer sjffer nm?n anfen > 

(fe ^tt ditcjcfcpl $ ^iwfacT oqiferaf & mra ffet n^ ^Rreirea? 

35^^nd3H3m^3lti^T3lf^ra3R;: 

fa) <51 cl 3 tRjcdK ; zn , 

(JT) Pi'faqxif ^5 fe# Tf ffeft RmfwSr^ldl fafelcb fe Ph^cW 35fe <ffi 
3tftra5iR 1 

3)l«i(Jfcm'i fe '-^Hdn nfam 

9iaT. ( 1 ) femmcT Idd'ljH a5i4tt>H & atferffet fer nrn srf cHjjr i 4 i %$rfea> 
5RdT3 & ffe? 3naf3fM fe Rjaan fesn am ^r am n?t fen); 


aFfa^ffent ift cam aig'fial fe ftfer % arrann ^5 <fefer srffeicr 
3 rfba 5 3 nfefer n?t ifeir anfetT 1 

.(2) to craftier 3 #cf nfairo fen zn afr ca> # Pftfew % atffa f, 

fe cam 3 nafMt nmsn anfen 1 

w^avw cfcr-i^pHiiH ( 2 ) & jfetam & fric. ca> & npp? m Laffer 3#?r 
feRirncT ferrart an 3jsf a# ffer fe fen% srfeferaa, 1956 fe sjri 372 fe ot- 
oto (11) ntnfert ; 

Jt°>°> Gijn-7. 
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Uttliq % cHIcfrTC Tpr Pi«f€H 


91-SI, (1) id^vi i 1RT cTl4 4j^!!TfH przft3R ch!4<+»w Jcf Wft 
% gRun^^fOj *|l4crffHd> ^RQlRcfT 4 OT JlfcRRT ^ srfto cR) ^ "^IT W 


cDHc 1 < y Id 31 cl cT 3 > ^ q^cl'O ^ efrtft ait ^TcPT ^kJoiPrp sVwtiiRcli cR? 
(2) alFT Rpfa 3tfcT-3rfferT f3TT ^T, eft 3FT 5RtM & 3RT^R 35T OT jrfcT^TcT ^ 

3Hftra>^r 3iw<n m^fttbcfi' 6Ki ^h^tt i 


3rf^fH^ 3F3ft13ifa*TPT3>f yaRfa cpk-ii 

9131.(1) ^ 3TRm>cT^ ^ ^ I 

(2) ^t^fcTcT WT ^Jclt HSRrSaT (W^Tjft) FltT cpt^fcT <5>F JTcf>F f^TT 
<Jdf$fd ^ chi^jTI I 


y’tciia qiM^ei crldi 

91C. ft^xTT & TCTRT y<dl<3 ^PRT 35T 3rf&35T\ e^TT ^IF T Jp1 1 cT : 
3rf^T^^3TT^r I 


qra ufclHfcitit ^ 3icR*^ton 

A _ 

91 < 5 . WfSJFRT f^rataR oi 4 sr*l cHldtd-d JJTcPjJrraf < 5 T Id CM 

3 Hdfc 4 ) 5 RT 3 ) 1 ( 3 cH cUfftl 9 t E® ^ ®I *lc 1 lc|fa tg felT a 1 i 4 i|l, 
ftraFTHKIdlJJIkl ■WldJUcM^ji# I ” 

(ix) atZIKT XT3 Tf. PtnfdRjd 9 M® 3 tcT:?« 1 lftd Id^t STTfrlT. 3 WfcT > 

cT^ ^scr 3 ®wf sri fciPiRw yfcHjEraf ®i faifa" 

(x) 3)^J l iv 4 , 9M® #, ?i®, ^r®nc crar jrate n 3 ik 11(4)". 

jmt^r, wn 3 ft ?raT 9 i® ”, 11(4) ?raT 9 iF( 3 )“ % srfcrottftcr ?t an 4 ^ ; 

(xl) v#, 91®, 9rs5TcmTjt^ra> ll 3tkioi(4)”,5i<fte, 

91® rRJT 9TC3IT ", 101(4) cTOT 915(3)" #T yf?H 21 lftd aTT^it ; 

'‘"I 

(xii) 3 F|^at VI if, 5TOT ® 3 , 9 M® 4 , 91 ®, 9 RsOI cCT " 3 lk 

106OT(2)", SRTte, 91® tWT V^IT", 106^T(2) cOT 91F(5)’ ^ jrfcRZJlfw ft 
3TT#4; 






[*rm III—'• w ^r mm : 3wmmiT 

(xiii) 3R^tvniif, 

(1) SFT95il, ^TT2^- 

(I) SS VII #, 3S-TI? 95 #, ^ (5) ^qggRT, [HHlclfeld 
^ (6) Sm^llMd fcMI jrll^'Jll, 3mfcT :- 

"(6) ^iRtda sn^jR^35Fen^mjRsiss??n^3r*f 
. . ^ jra*£ta*tii, ffl<Jj)fnd> Prfa gr TnftjgsR Pnf^r & tot 

■ Pl'fPlfl SR^T & fR17 fg5$ an#jj, 3S 3^ % 7T9G 3 

fawtb irfcT SRS) & wRdcPii frfcl^ Slcft P i RkiT 

jmciVi f953 3TT^ ^cj W'MlPld f I M Hl-Hd) #/P)4 h #5 

3^RIt 5*[ ^T t|W & 3tratr, i|ajldyi|<b q Rd^H 

^TFcT. cfT^gm I" 

(II) SS YIII i\, 3S-S9 71 3. ?W5 (2) & qggicf, PlHfdRjcl 

SST 533 (235) 3Tff:^SHfcRT f95ST 3ffi)TTT, 3RrfcT > 

* 

"(295) 3IF7 & RJRaR 3fS)|c!H a g fr.tfd l 

(cff95-fR) c(5 (cTU «l«<l 351 JJtnlg ffETR ^RRETRSt SRI 
S3T HKql^ xfri^Jri 3(fa ftpRS gii & qrcr <laR$£)d 
pt ftffrqt W Sftf^RT foft fiffiHRIHdyfe jf 
(Pi^ioi) SRrfenT amTr t,: 

(^) f^rftr jracra> ^ ; 

(^S) 3tf ftffr ?TWW Sift all faiHchdf 95qR) if 

■ (n) sift sen f¥fr 3 ft PtmH9xM g&gsci ^hgn, ggrf- 
SR [c|PltlHitd)3lt ( d^IM I d , g faqftg , oqfjjtT, 3nfe) 
95T fqcuwi 3ltT yrclcp faPitjiMcrxif JlS^f 5RT Ellftd 
w!d?ld-fpd ; 

(S) 'PrftRif SRlf^lRWcfiMM ^5 sttt, 3rafcT :- 

(i) Pi fit * <wPi4) <|>cr ■d'iwi ; 

(ii) WT95qf^ 95T fs?RW - ^ & 3FpiR, SIlftcTT 
(SRPI) ^3igRl% 3I^K , 
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(iii) ftftr rft PW:|U|I«SH, TJI 3BToareicf:. 

(iv) 3 a (WPufi rff araa 3id fr# ftftrat 1 

■dUdtidii $5 3RTSH & WlRaW 

iHd-fr^dl (cTfe-5=0 %1efe 3TOd dad ®T IRaia 

■fear d, > 

• dqdasrara 

' • gda? ^gfcp UcKH-ei Ji T7 -qtiWd l ( tclffei ) ) 

aft arfra 

• -qai^ ai ^ arfai asr dqd 4 faftr dt 
da<K ll fta T 

• OW'D a5T StalKliGMl GlRaci fad 3TT% <ji) 
aifor a?r dq# d faftr c& diKOiftar ait 
3ia ^dk<£ ddl died) ?i 

(S) frifer $5 fdldEJIHl (fa^afi) d) 3ftw Olftdl 3iafa; 

(a) ftfa aa da atcfiffca / g®? falai<£)<Mui, afa cTnj 
dl" 


( 2 ) *na ^ d, for 6 & Mwid. (anfaRsid aaT <hr (7) aid^ifMd fisar 
ondra, 3rafci:- 

"(7) aaifeiid jn?a sreaia qa ar jrcaia qa d ^ jrastecor, 
aifaaaa fadaf & aia fajffta arret fen? fid odd. 3a 3tdt 
ifc ^taer d firaid srfir arret & -ngRa^d d filed and fafiraf 
3aam fad snd tg ywifad 11 id aracti d, fafir d> 3^?at d 
aafoafaaPT^>3qatr, aaia?aa>tiftacfaaf^a, en^ifit i" 

(xiv) 3apjat XI d, ara a d, <kr (io) d, (aa) (anfcifisid d jifircaifta 
d ardaT, 3rafa > 

"W ctr fdfatiHctxM (fa^iai )) afr amaca ^fcM> 3irorc qr 3ik 
MMicif<aa or StEEftfla fo5Gi oidai, 3safa > 





[ *PT III—4] 


TF?H4 SRISTTT^T • 


(i) srftracR 2 M ftPiuHcpdfart g>r 10 g?df da> £5 stt^t 
35 T 3 TC 3 ? 5 plT ST an^rnT, 

(ii) 2 crm 3fftraxr(T is M fgftgrcgiafafr a* io sti? 

f 3 ^ m 250 35^1? ?>q^ d35 % 3WS&{ & ftm 

lcl J11 ^' 11 - ^ 3Jc^35 fdP|lUHd>df & f^m 5 

(lii) ^fcR 5 3Tf&g5cTFr 25 CT ftrf^JRgxlf3lt 35t 250 35^5 

^ & %? sooner fgsqr mfrn, M 

faftejHqxif ^ 51 cm 5 35^5 Wr & RHd<r snasg % 
3fKT#T | ' 


(XV) 3i^ft xvm a, *ferf gMg? a, ws, mi mw 84 

(1)", 31^, XT5STT cTOT SRfte "f^T 84(1) cTCTT 91Tf(l)"x1 jri^WTfqcT f) 
aim I 

. \ ^ ftp®, srsqy 

[ fern in/ 4 / 69 -% «ft/ J t / 3 Rfl. ] 

tJTC’feujUf : 

1. Hrerrs srf?njfcr 3ih fafarra ar£ (foil air M*r sfk ycfed l d><»i srnlsim) fafa^m. 

2009 , ucius)-H 3 J)K*l)/cilw/ 2009 - 10 / 15/174471 3 KT, 26 3 PRd 2009 35 t ITRd % 

<lJl4d # il*l(^ld ^0 21 I 

2 . wxrfl^T Jifcnjfcr 3 fbc f% 1 ?rm 7 ^ (^r 1 %t 1 *ft sfrr 3 ff^«En@) I^Rm, 

2009 dc^RtlTcT :- 

( 35 ) 11 2009 a?r 4 iKnlt( jrfcnjfcr 3 tk (ciPiHii at# (foil air faif*H 3 ^ 

HcpcldKU] 3 t^srm) (d^iltid) JqPiq**, 2009 , 7 T UfTCH-Bga I ■oil/oft IH/ 2009 - 
10 / 23 / 186926 , 


N 1 5 Jj ra ^ 2010 asr urefcr srftnjfo 3 fk ?fr# (f# air ■Pn'm 3 ifc 
n*c 1 q>-r«i 3 rfrerm) f?r?iteR) fa#rqir, 2010, ^. Gcmit-r 
2010 / 25 / 189240 , SRT 


(4T) 8 oTCcRl 2010 351 ITRcIm Jtfinjfa 3jk f^nw <M (far) 35T ftlfjR 3tk 

^cpclg)-<ui ^ 3 T ^grm) (^ro ^rerleFr) fafniw, 2010, 55 pcmfl- 

iddJt 1 Kail /oil m/2009-10/26/190146, 5RT 

S.^3 dl jtl-’i 
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(n) 13 3i#?r 2010 irrccfcf prfcngjcr ftter gt# (f^t gsr Pnf*n 3lk 
jj<wW<ji 3T^enu) (cfhFm 2010 . Gcreil- 

. I2=T. /2010-11 /03/1104, UTCT 

(5) 12 : R<FgT 2010 g§r *1Kdli| ilfcl^frl 3fk ftf™ cfti (fat 35T Pl4*H 3tk 

y<j3dl*<ui 3PtfiTn?) (gtarr ^eft) fttei, 2010 . tt. Gcfclt- 

!F13TR3tr/atlFT/2010-11/19/26456, 5RT 

fg) 29 3ifcr 2011 g§r jrfcnjfg 3fk ftfow gif (fat m faifaa aik 

JI«k£W<U| 31^5nf) (iFkflEFT) fclpKJH,. 2011, <151. U GcMI.ft- 

1H.3IR.3ft./cStlH/2011-12/05/13907, 5RT 

(T?) 23 Iwar 2011 g>r urefa jricD^ci 3ik gif (fat ar Pi4*h 3ik 
ydxiltfRUI 3^fiTTI?) (^FFT TOflEFT) ftfwr, 2011, <W. 7T. GcTCH- 

Wai'tiffl/olljyH/2011-12/25/30309, SRI 

WTtfeT|Eel I 

SECURITIES AND EXCHANGE BOARD OF INDIA 

NOTIFICATION 

Mumbai, the 30th January, 2012 

SECURITIES AND EXCHANGE BOARD OF INDIA 

(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) 

(AMENDMENT) REGULATIONS, 20X2 __ 

No, LAD-NRO/GN/20U-12/34/249<)— In exercise of the powers conferred by section 30 
of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board 
hereby makes the following Regulations to further amend the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009, namely:— 

1. These Regulations may be called the Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 2012. 

2 . They shall come into force on the date of their publication in the Official 
Gazette. 

3. In the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2009 — 

(i) in regulation 4, after sub-regulation (2), a new sub-regulation (3) shalkbe 
inserted, namely:— 

“(3) Warrants may be issued along with public issue or rights issue of specified 
securities subject to the following: 
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(a) the tenure of such warrants shall not exceed twelve months ftom their 
date of allotment in the public/nghts issue; 

(b) not more than one warrant shall be attached to one specified security.” 


(ii) in regulation 8, m sub-regulation (l), clause (a) shall be substituted with the 
following, namely:— 

(a) a certificate, confirming that an agreement has been entered into between 
the issuer and the lead merchant bankers as per the format specified in Schedule 


(iii) in regulation 8. in sub-regulation (1), clause (b) shall be. omitted, 

(iv) in regulation 13, sub-regulation (6) Shall be omitted; 

(v) in regulation 58, in proviso to sub-regulation (5), the word “issue” shall be 
substituted with the word “issuer”; 


(vi) in regulation 71, the following Explanation shall be inserted, namely:— 

“Explanation: Where the relevant date falls on a Weekend/Holiday, the 
day preceding the Weekend/Holiday will be reckoned to be the relevant 
date.” 

(vii) in regulation 76, the words “six months” wherever appearing shall be 

substituted with the words “twenty six weeks”; 

(viii) in regulation 84, sub-regulation (5) shall be omitted, 


(ix) after Chapter VIII, the following new Chapter VIII-A shall be inserted, 
namely:— 


“CHAPTER VIII-A 

INSTITUTIONAL PLACEMENT PROGRAMME 


Applicability. 

91 A. (1) The provisions of this Chapter shall apply to issuance of fresh shares 
and or offer for sale of shares in a listed issuer for the purpose of achieving 
minimum public shareholding in terms of Rule 19(2)(b> and 19A of the 
Securities Contracts (Regulation) Rules, 1957 


(2) Unless otherwise specified, no provisions of these regulations shall be 
applicable to the institutional placement programme except for the following - 

(a) regulations 2, 5, 12. 18, 19. 47, 48, 51, 59, 60, 61, 64, 65, 66 and 68. 

(b) clauses (a) and (b) of sub-regulation (2) of regulation 4; 

(c) clause (b) of regulation 7 


Definitions. 


91B. For the purpose of this Chapter: 
w eligible securities sju.au. mean equity shares of same 
in the stock exchangers); 


class listed and traded 


(b) eligible seller” include listed issuer, promoter/promoter group of listed 
issuer, 
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(c) “institutional placement programme” means a further public offer of eligible 
securities by an eligible seller, in which the offer, allocation and allotment of 
Such securities is made only to qualified institutional buyers in terms of this 
Chapter. 


Conditions for institutional placement programme. 

91C. (1) An institutional placement programme may be made only after a 
special resolution approving the institutional placement programme has been 
passed by the shareholders of the issuer in terms of section 81(1 A) of the 
Companies Act, 1956. 

(2) No partly paid-up securities shall be offered. 

(3) The issuer shall obtain an m-principle approval ffoip the stock exchange(s). 


Appointment of merchant banker. 

91D. An institutional placement programme shall be managed by merchant 
banker(s) registered with the Board who shall exercise due diligence. 


Offer Document. 

91E. (1) The institutional placement programme shall be made on the basis of 
the offer document which shall contain all material information, including those 
specified in Schedule XVIII. 

(2) The issuer shall, simultaneously while registering the offer document with 
the Registrar of Companies, file a copy thereof with the Board and with the 
stock exchange(s) through the lead merchant banker. 

(3) The issuer shall file the soft copy of the offer document with the Board as 
specified in Schedule V, along with the fee as specified in Schedule IV. 

(4) The offer document shall also be placed on the website of the concerned 
stock exchange and of the issuer clearly stating that it is in connection with 
institutional placement programme and that the offer is being made only to the 
qualified institutional buyers. 

(5) The merchant banker shall submit to the Board a due diligence certificate as 
per Form A of Schedule VI, stating that the eligible securities are being issued 
under institutional placement programme and that the issuer complies with 
requirements of this Chapter. 

Pricing and allocation/aUotment. 

91F. (1) The eligible seller shall announce a floor price or price band at least 
one day prior to the opening of institutional placement programme. 

(2) The eligible seller shall have the option to make a I location/allotment as per 
any of the following methods — - 

(a) proportionate basis; 

(b) price priority basis; or 

(c) criteria as mentioned in the offer document. 

(3) The method chosen shall be disclosed in the offer document. 

(4) Allocation/allotment shall be overseen by stock exchange before final 
allotment. 









r^FTIII-^ 4] 
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Restrictions. 

91G. (I) The promoter or promoter group who are offering their elimhle 
securities should not have purchased and/ or sold the eligible securities of the 
company in the twelve weeks period prior to the offer and they should 

of «•*«* “»' 

■« *• 

Lt M : m ?ra° ftW f nty flVe Per C6nt ° f eligible securities shall be allotted 
to mutual funds and insurance companies: 

s„h!p? h' d i d ‘ h a if thc mutuaI and insurance companies do not 
subscribe to said minimum percentage or any part thereof, such minimum 

buyers” ° r there0f ^ ** a " 0t,ed ‘° ° ther <l ualiried institutional 

(b) No allocation/allotment shall be made, either directly or indirectly to 
• any quahfied institutional buyer who is a promoter or any person related to 
promoters of the issuer: 

Provided that a qualified institutional buyer who does not hold any 
shares in the issuer and who has acquired the rights in the capacity of a 
lender shall not be deemed to be a person related to promoters 

(3) The issuer shall accept bids using ASBA facility only’ 

^L h l b ' dS ,r e by th f appllCan(s in institutional placement progiamme shall 
not be revised downwards or withdrawn 

Explanation: For the purpose of clause lb) of sub-regulation (2), a qualified 
institutional buyer who has any of the following rights shall be deemed to be a 
person related to the promoters of the issuer- 

(a) rights under a shareholders' agreement or voting agreement entered 
into with promoters or persons related to the promoters 

(b) veto rights; or ’ \ 

(c) right to appoint any nominee director on the board of the issuer. 

Minimum number of allottees. 

91H. (1) The minumim numbei of allottees for each offer of eligible securities 
made under institutional placement programme shall not be less than ten 

„ni ?f ? at “° S1 " 8le all0ttee Sha11 be allot,ed tha " twemv five per 
cent, ot the.offer size. p 

(2) The qualified institutional buyers belonging to the same group or who are 
under same control shall be deemed to be a single allottee. P 


inai/n-k 
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Explanation: For the purpose of sub-regulation (2), the expression “qualified 
institutional buyers belonging to the same group” shall have the same meaning 
as derived from sub-section (11) of section 372 of the Companies Act, 1956; 

Restrictions on size of the offer. 

91-1. (1) The aggregate of all the tranches of institutional placement programme 
made by the eligible seller shall pot result in mcrease in public shareholding by 
more than ten per cent, or such lesser per cent, as is required to reach minimum 
public shareholding. 

(2) Where the issue has been oversubscribed, an allotment of not more than ten 
per cent, of the offer size shall be made by the eligible seller. 

Period of Subscription and display of demand. 

91J. (1) The issue shall be kept open for a minimum of one day or maximum of 
two days. 

(2) The aggregate demand schedule shall be displayed by stock exchange(s) 
without disclosing the price. 

Withdrawal of offer. ■ 

91K. The eligible seller shall have the right to withdraw the offer in case it is 
not fully subscribed. 

Transferability of eligible securities. 

91L. The eligible securities allotted under institutional placement programme 
shall not be sold by the allottee for a period of one year from the date of 
allocation/allotment, except on a recognised stock exchange.” 


(x) In Chapter XB, the following heading shall be inserted, namely:— 

“ISSUE OF SPECIFIED SECURITIES BY SMALL AND MEDIUM 
ENTERPRISES” 


(xi) in Schedule IV, in the reference title, the word, numbers and symbol “and 
11(4)” shall be substituted with the symbols, numbers and word “, 11(4) and 
91E(3)”; 

(xii) in Schedule V, in the reference title, the word, number and symbol “and 
101(4)” shall be substituted with the symbol, word and number “, 101(4) and 
91E(3)”; 

(xiii) in Schedule VI, in Form A, in the reference title, the word, number and' 
symbol “and 1060(2)” shall be substituted with the symbol, word and number 
“ i Acrx/'ox nTS ^ OlFfSV’ 1 
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(xiv) in Schedule VIII, * 

(1) in Part A, in para 2- 

(I) in item VII, in sub-item A, after clause (5), the following new clause 
(6) shall be inserted, namely;^- 

“(6) Full disclosures in the draft offer document or offer document 
as the case may be, shall be made for warrants issued along with 
public issue or rights issue, regarding the objects towards which 
the funds from conversions of warrants are proposed to be used. In 
such cases, the provisions of this Part dealing with Objects of the 
Issue shall apply, mutatis mutandis ” 

(II) in item VIII, in sub-item F, after clause (2), the following new clause 
(2A) shall be inserted, namely:— 

“(2A) Where the shares for lock-in towards minimum promoters 
contribution is offered by principal shareholders such as Venture 
Capital Funds or Foreign Venture Capital Investors registered with 
SEBI: 

(a) Details of Fund Manager; 

(b) Generic details of the Fund which is the investor in the issuer 

company; .' . ' ~ 

(c) Details such as total number of investors 4n the Fund, distribution 
of investors category - wise (institutional, corporate, individual 
etc.) and percentage stake held by each investor category: 

( d) Details of companies funded by the Funds, namely 

(i) Total number of compani es funded; 

(ii) Distribution of such companies- country wise, holding 
period wise, sector wise; 

(m )N umber of companies under the control of the Fund, 
directly or indirectly; 

(iv)In respect of companies where such Funds have offered 
their shares for lock-in as part of minimum promoter’s 
contribution - 

• Name of the company 

• Date of listing on each stock exchange 

• Fund’s shareholding in the company as on the date 
\ of listing 

• Fund’s shareholding in the company as on the date 
of filing of the DRHP of the company that now 
seeks to get listed 

(e ) Average holding period of the Fund’s investments; 

(f) Sector focus/core specialization of the Fund, if applicable.” 
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(2) in Part E, after para 6, the following new para (7) shall be inserted, 
namely:— 

“(7) Full disclosures in the draft letter of offer or letter of offer as 
the case may be shaft be made for warrants issued along with rights 
issues, regarding the objects towards which the funds from 
conversions of warrants are proposed to be used. In such cases, the 
provisions of this Part dealing with Objects of the Issue shall 
apply, mutatis mutandis.” 


(xv) in Schedule XI, in Part A, in para (10), clause (b) shall be substituted with 
the following, namely:— 

“(b) Allocation to Anchor Investors shall be on a discretionary basis aiid 
subject to the following:- 

(i) Maximum of 2 such investors shall be permitted for allocation 
upto Rs. 10 crore; 

(ii) Minimum of 2 and maximum of 15 such investors shall be 
permitted for allocation above Rs, 10 crore and upto Rs. 250 crore, 
subject to minimum allotment of Rs. 5 crore per such investor; 

(iii) Minimum of 5 and maximum of 25 such investors shall be 
permitted for allocation above Rs. 250 crore,. subject to minimum 
allotment of Rs. 5 crore per such investor.” 


(xvi) m Schedule XVIII, in reference title, the word, number and symbol 
“regulation 84(1)” shall be substituted with the word, number and symbol 
“regulations 84(1) mid 91E(1)”. 

U. K. SINHA, Chairman 


Footnote: 


[ADVT HI/4/69-ZB/1 1/Exty.] 
) 


1. The SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009 were 
published in the Gazette of India on 26 th August, 2009 vide No. LAD- 
NRO/GN/2009-10/15/174471. 


2 . 


The SEBI (Issue of Capital mid Disclosure Requirements) Regulations, 2009 were 

subsequently amended on> 

(a) 11 * December, 2009 by Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) (Amendment) Regulations, 2009 vide 
No. LAD-NRO/GN/2009-10/23/186926. 

(b) 1 st January, 2010 by Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) (Amendment) Regulations, 2010 vide No. LAD- 
NRO/GN/2009-2010/25/189240. 

(c) 8 th January, 2010 by Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) (Second Amendment) Regulations, 2010 vide 
No. LAD-NRO/GN/2009-10/26/190146 

(d) 13 th April, 2010 by Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) (Third Amendment) Regulations, 2010 vide No. 


[ i T> \ inr\ //^> T /^A 1 A 1 I /A") /A 1 f\ A 

l^rtL^-INtS.W/UIN/ZUlU-'11/UJ7 1 l\n 
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(e) 


(0 


(g) 


12 November, 2010 by Securities and Exchange Board of India (issue of 
Cap.tel and Disclosure Requirements) (Fourth Amendment) Regulations 2010 
vide No. LAD-NR.O/GN/2010- ID19/26456. b * vv 

2 ^a ^ Ti } 2 ° U Secunties Exchange Board of India (Issue of Capital 
and Disclosure Requirements) (Amendment) Regulations, 2011 vide F No 
LAD-NRO/GN/2011-12/05/13907, ‘ ' ' 

23 rd September 2011 by Securities and Exchange Board of India (Issue of 
apital and Disclosure Requirements) (Second Amendment) Reeuiations 2011 
vide F. No. LAD-NRO/GN/2011-12/25/30309. ’ ' 

******** 
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